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2568 2568 (mManisa)
LUSTUULASUIADUS:INARA ann. mgg%m mgg?émr wB IMF ADB  OECD
lasal  mamsad . oo Lo eg | Mamsd mamsd momsad - AamIstd

U.A. 68 (Base) (High) U.A. 68 .8, 68 lW.8. 68 0.n.68

15 Us:LNf (78.4%) . A. . 1 . . A. . A. A.
1.dHSY4 (18.3%) 2.8 2.0 25 1 1.7 1.9 2.3 1.8 20 2.2
2.9U (11.7%) 5.0 54 45 | 43 45 45 40 4.7 48
3.00UU (7.7%) 0.1 N.A. 11 i 07 1.0 1.2 06 1.2 1.1
4.91slsu (6.9%) 0.8 1.2 11 4 08 0.8 1.0 0.8 1.2 1.0
5.UaL8Y (4.1%) 5.1 44 46 i 40 43 45 41 49 N.A.
6.094LASLAY (4.1%) 1.0 N.A. 20 || 16 1.6 N.A. 1.6 N.A. 1.9
7.138Qu1U (3.9%) 7.1 6.9 69 | 54 5.8 6.6 5.2 6.6 N.A.
8.0UlQY (3.9%) 6.7 N.A. 66 i 62 6.5 6.7 6.2 6.7 6.4
9.00vNV (3.6%) 25 N.A. 25 | 1.6 1.8 N.A. 15 2.3 N.A.
10.avAlUS (3.4%) 40 3.8 26 | 2.3 2.3 N.A. 20 26 N.A.
1.oulallde (3.2%) 5.0 N.A. 51 if 47 5.0 51 47 5.0 49
12.Waduud (2.6%) 5.6 N.A. 6.1 | 5.7 5.7 6.1 55 6.0 N.A.
13.LNKaA (2.0%) 20 -0.1 20 | 1.2 1.8 N.A. 1.0 15 15
14.1AH3u (1.6%) 46 N.A. 28 I 26 2.7 N.A. 29 33 N.A.
15.aHS163010U1INS (1.4%) 0.9 N.A. 1.4 12 12 1 NA 11 N.A. 1.4

RUNELKQ: 1. WB USuAmamisadiAsugaolantusigoiu GEP u.A. 68 tRNuU 67 ogi 2.7 cial tWududinnmsAamsadnsonounogn 2.6 ¢l ua=tRnol 68 agn 2.7 ciolU
2. IMF USumanisatAsugaslantusisviu WEO w.g. 68 IRAvl 68 ogi 2.8 il an0avonAaMSTUASVADU Las 1AVl 68 D¢ 3.3 cial
3. ADB mamsallAsugAvaLdurdowcuu .. 68 IRNVU 68 aeifi 4.9 dall IWUGUIINAMamMsninSvnauRagf 4.8 ol .
4. OECD mamsaitAsugnlantusigviu OECD Economic Outlook G.A. 68 tHAVU 68 g 3.1 cidl anavoinnismamsainsoriaufogi 3.3 dal



Us:liduwavanuiasnis Reciprocal Tariff uovaHksyy
ua:auuagiudiHsunisus:uicuNsAIDUUINCGDaRaANSaRSY ua:qQulAwouuIn

Us:=u1runISAILOUUIN _ -
U 2568 NANTY Q2 - Q4 U 2568

- USD ﬂETUU']l:L:JU Safe Haven sunA1snavaksgy ngogaaaantle dowaliapaans
1. Base Case 34.60 ﬂETUU']lle\)Fhiju AILdUUINdRAMdauMaviugdvlasuian 3 wa=nauuILdvAMTUluEIv
[asuhan 4 snnavovnisnovtngdEdIVUaNaU

- 0a1anaugnd: Risk-on Uns:uatounulkatdnlngua:aaiatnalry d@owatkiouuin
2. High Case pAANoudvAdU wa: uLJD:)&Jlasumﬂmnmsnaomaalnatuuaodawu
33.80 - sUIANSNAIWAHSTY aoamsmamuamatuao lUE)\)O']ﬂL\)UlV\/E)EIHSU‘-i aoaouna
LUKUIgDgvGaloULALASUYINVAHSYY Wudd dowariuunudvAdu
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BASE CASE

mMamsaFuUINCipopaanSaHsy U 2568 mMamMsaidsdAduUIN Nominal Effective Exchange Rate (15 US=LNAAAY)*

U 2568 A1aD10:1aay 34.60 uNCioQDaaNSansy U 2563 laé:EJ ﬁ 116.30 20

{unsou 34.00 - 35.00 uNncDQDaaSansy . a3 o o -
c .= o R lagudvAmduanUnourUn N 4% Audtulag ann.
[OEJ[[U\)F]’]UUD']ﬂUﬂE)UHU'] N 2.0%
ANAN5AT ol 3.0, 68 THB/USD NEER AANI5el o 4.0, 68
AaNIsal ol 1al.e. 68 125.00 7 ANAN5AT 0l 1.8, 68
36.00 - 35.15
35.29 35.29
35.07 120.00 -
35.00 - 3481 / 11669 11568
111.79 114.03
30,00 33.94 115.00 - \ :
L0 111.24
109.75 110.64
4200 32.00 105.48
. 3105 3130 105.00 -
31.00 - 100.66
100.00 -
30.00 -
29.00 - 900 7
28.00 T T T T T T T T T 90.00 T T T T T T T T T
2559 2560 2561 2562 2563 2564 2565 2566 2567  2568F 2559 2560 2561 2562 2563 2564 2565 2566 2567  2568F
Average Average
i = 5 =5 - —
ALAAYUDV ‘ THB/USD = 33.91 (uﬁon;uu 9nU 67 h 3.8%)
L™ - ] il J
auU - 30 1J.9. 68 (YTD) NEER = 117.28 (WOvAUU 10U 67 A 4.9%)
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ua:qsuAouuln
Contribution to 2025F NEER

NEER — 4.0

SeRnuLaLTY 0.0: AwsouU 2568
Vausisinaifs | 00 Q ASuUIN:dAIUNUNIU ta:dAanvsaudiav lagbusunadu
AOAANS LAY 0.1 - o _ e - .
.. 1 HanonAWlLwUusutNgIAUNANIVUlYUI8UDVSTUIAaHSTY
NDAA1ITBING | 0.1
wleiautud 0.1 LAzWANSzNUYINUIASAISADULADINUSELNARM
moaan3fenlys o2 0 dAANvasandaviuanadudiulhaddnANIvsauAIaY
ADAASEANST 0.2 Ca o _ - .
e = o (uds:ztnARmMHanuovineg [aua SvAauitalde Uoudalaosav
IUIULNY .
e 03 apaaslakiu apaaisgovn WIBWaUlud ua=udvAuinnd
Aigauaum Ik stUgrouladlBe HYOU LlgU ODaaSPDaLasLay
I 0.3 - 1 - — L . . -
R . Q TuU 2568 maAwuUINDuLItund:8auuINNga
sWevidulailide o4 y e . S F )
anaianiasi o 04 tulasuian 3 ua:ngagudvAwndutulasuian 4
ey | 0.6 vINAIWADVMSIWOUUINlUQMIanavtngduaving
LU 0.8

-1.00 0.00 1.00 2.00 3.00 4.00 5.00

RUTELHKQ: + () AILDUUIN WdvATU (Boumav) Watiguniuanalduciv 5
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s1mu1uu0ucﬂutumau LU.©. 68 aQavaevsIALS) a‘laoaan 62.1%/bl (30 WW.9. 68)
cnﬂa‘lImsma 1uouU 68 ns1mu1uu0uolu1naauIHJaatuu:>o 70 - 85 $/bl (La3of 75.79) dIHAQON
ANSIWUFNAVMSWAOUDVNEU OPEC+ ua: Fmuno:amnnnnwu[auwmsmuaoaﬁsaq naoluuuaasUumau

OPEC+ USULWUFaUMSWaQ

it Ommua“ﬂ?g OPEC+UssmAaarha ADIWUAVOAN A WdvLASEQlu:dUDDNNATD mmsmhsnj"wmmsﬁ' La=AILNLIAASUINONANDY
(aiSaussnauiu) L A (ﬁoaa:héasnaa;a‘lobuﬁ LOUVIQUUUDVAHSTY VINFVASIUNIOAISAN
. . (A67) aumsauAINaY (Dp.67) 'FASUEM = do3HSULALDLIUYDAN (LW.g 68)
apaaSansg/ ¢ LASeQ nolan oHswlaeasv) (U.A.68) ?
ulsLsa tuas3uoonnaiv ? (n.A-a.n. 67) (a.A.67) i
(mwdaudvlasasy ’
100 S:HIWdasIDaua: *
90
80
70
60
50

UA.67 AW.67 UA.67 WY.67 WA.67 U8.67 nA.67 dn67 no.67 QA.67 W8 .67 SA.67 UA.68 NW.68 0.A 68 WY 68
nisus:yusguuashbunuazuonnguldun ASvun 39 v:90dudun 28 w.A. 68

AL: Bloomberg YTD (1U.A.- 30 W.g. 68) = 73.5 apaa1saksg/uisisa 6
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1053 104.7 N
1041 1036 12% 10% Millio
105.0 13% BrlL.
== 0.9% 3500
102.8 102.7
1030 1022 1419
1010 1002
995
o0 3,000
970 96.6
95.6
950
2500
930
910
2,000
89.0
870
850 2564 2565 2566 2567
(mb/d)

2568 (Apr68) 2569 (Apr 68)
Supply M Demand

AU SWUNUSKISAISaUINAWAVYVIUUDVAHRSY (EIA) £u 10 LU.9. 68

n

Jan-64

nsWUuAvAdUDVaHSgLa:Nduus:LINA OECD

Apr-64

Jul-64

Oct-64

Jan-65
Apr-65

Actual

Jul-65

Oct-65

Jan-66
Apr-66

Jul-66
Oct-66

Forecast as of Apr68

Jan-67

Apr-67

Jul-67
Oct-67

5-year avg.

Jan-68

:—nuﬂusmsawsaumﬂwaomuuaoaHsa (EIA) UszLOum
ravlasunan 2 U 2568 Usmmmuutunaoumumsao
Ioammwsmfumuuawsaoahqomwsho UATDAY 5 Uaiaa (2563-2567)
{uyovnawl 2568

Apr-68

Jul-68

Oct-68



dUNUSKISaNSauLtNAWavVIUYaVarsy (EIA) mamsaiion LUDvoINASKHBDUAATE
A1saamavnIsnaauovnau OPEC+ ua:nisusinadiuungvavidulaluoasingioinadiulyudusuvovaarantwuduonulguigniGuitdn
SzHIWAHSYY AUDU dowall

ForiBEaa3siAmuudGu:=UsSuddaaavagivciatlio

ns1Wmsw§c1ua:msu§Innlﬁalwéolﬁaauaolan

World liquid fuels production and consumption balance
million barrels per day

110

105 wortd-production #

100

world consumption

05 forecast

90

85
1

° | a1/02/0s]s|a1]e2| 03| es| a1/ 2| 03| as| a1 ez] @s| 04| 1| az] @ 04| a1l 2  as| @4 ot |02 03| os
2020 2021 2022 2023 2024 2025 2026

implied stock build

o N B~ O

2 implied stock draw 068 058 050 /..\
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, April 2025 e|a

ALA: SUNUSHISaNSaULNAWEVVIUUDVAHSY (EIA) tu 10 LU.8). 68




FPO Dubai Forecast (USD/bbl.)

100 971
819 797 cos
80 :
69.2 68.9 . 65.8
631 75.0
60 531
422
40
20
0
2560 2561 2562 2563 2564 2565 2566 2567 2568F
Us:uiauns tu u.A. 68 M High case (WwW.9. 68) M Base case (LU.¢). 68)
AmManisais1AUNIUGUIUU 2568 uovHuUdgvIUCY @ (USD/barrel)
Brent WTI
Year Q:i0T.1,].7-14 EIA NESDC BOT FPO FPO Bloomberg EIA
(Apr 25) (Apr 25) (Feb 25) (Dec 24) (Jan 25) (Apr 25) (Apr 25) (Apr 25)
2566
%yoy -17.8% -15.7% -17.9%
2567 79.7 79.7 75.9
%yoy -2.9% -2.7% -2.2%
2568 F 675 68.0 80.0 77.0 75.0 65.8 63.9 64.0
%yoy =15.4% =-14.7% 0.4% =-3.4% =5.9% =17.4% =-15.8% =15.7% 9
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250,000 T S UTLS : 2 = 160,000
LNANNAAsUIU 2567 s Limnauqqsautuodu (16 .A. 67 — 30 W.8. 68) (27 u.A.-9nwW) LNANNaavnsiuQ
(10 nw 67 17 a) nawLdou n.A. — Uangdou a.n. | (11 w.g. Wudulv)
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A RaaIRENS ) -7 a.n. o
200,000 UnNN2VLNEIIUAIS unnovtngd 93 { ) uWudulHd
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150,000 & s 100,000
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2567 2568
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Upavuayiun 4 Mududanovtnedcous:LnA

SuoutinfoviAgacvus:tnAua:ssldontinnovlAgddvUs:LNA (Base case)

ShuoudnnovtigdcvUs:LnA (31uAu) ))_ SudutinADVLAYICNVUSELNA (Guaw) Us=1&uatiuauu / Samu

SuduUUNNDVLAED

2600.0% U 2565 2566 2567 2568f

450 8, 2.486.1% - - - -
385 0% 1. ADWUAQUYVNMIVANUSYMAQAs
e 355 365777 11 28.2 355 36.5 T
1800.0%
o (24861%) (1544%)  (263%)  (27%) 2. MstuMBAamnsaauld
(Reciprocal Tariff) uov
10000% - —
150 aHSYoWSM
600.0%
- I l 20mel  2000% . - 3. Mswuvdutwaduqaltnniovtie)d
L, eoswe0emesmie — S T 2 s1elGonNIsnavLRgIUDY ' Usinert
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567  2568f E "ﬂn‘a\)lﬁﬂad’l\)US:lnn (51U§1UU1n) U']Dauua\) s LA Ull?UﬂUﬂjn
E Shuoulnriovifgoudasl AOnISRUTU LA, 68 ANOATSTU U L9, 68 %Yoy lauja luu muu LMK Uas

U 2565 2566 2567 2568f Bgauu Wudu

036 123 1.67 1.72 X, = -
' 4. pnasnmisgnudyIna=egnLou
w (8685%) (]556%) (364%) (24%) 2., _|

LUU QU. 6 NYELWUAIUE=QDN

sheldonunnNouLlRYd YU €. © ho.-
250 1200.0% 'fHﬂUUﬂnE)\)LnEJD
2.00 183 188 191 183 1000.0%
172 el [ -l
e ‘= s000% 5. AMsUS=NAIHRU 2568 LUUU
150 . -
Y 123 cooor b 42 o o Amazing Thailand Grand
o0 so11% n ﬂ _ | Ad@dadanuciansy Tourism and Sport Year 2025
ot aono UovunnovLlRgIVUS:LNA (UIn/AU/NSU)
050 031 . - — -
o . ) B I ool o U 2565* 2566 2567  2568f 6. mMa:=lAsugnolaniul 2568
000 - - = = _.'5% =" > - - - - — = 00% = = T 74~
- e door e 32627 43743 46982 47100 ADuudlduyeNecy:=anav
-050 -200.0%
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568f (_628%) (348%) (80%) (03%)
e s oldondnnooineoudat AIaNISOU EU U.A. 68 ANONISE TU L8, 68 %Yoy Fl’]Qﬂ’]SﬂjF]:i‘)fiDU U U.A. 2568 = 47,540 uIn/Au/nsSU 'I'I

HUBLHQ : * JayasielddaaudansuFudnulas aan. o1ndayaldooduuaons:nsiomsHovlAgILa: AW
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=N\
e
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(Base case)
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. v 36.8 1.74
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asUvoauuagiuwansus:uiaunmistAasugnolnat 2568

2568f 2568f \RYUAU

auuayu _ dauuayiu ~
High Case Base Case Adonau dauuayu

(lbe.68) (W.9.68)

govA1anIsau

DOSINSULNYIUDVLASUZADlAN (Sp&a:) 33 32 29 27 228032
dasuanlUagulduuINtoanaan$ansy (1ady) 353 3515 33.80 3460 v 3418 3511
syMhIuaUQlU (apaa1saHsgouIsisa) 79.7 78.0 66.6 65.8 60.8 fiv 70.8
Shusudnrpotigadncihods:INA (GuAu) 282 385 36.8 36.5 A 4 36.0 fiv 37.0
SIYVYNAAISISTU: (dIuauuIn) 417 417 428 428 4.26 fiv 4.30
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asUvoauuagiuwansus:uiaunmistAasugnolnat 2568

2568f
90SIN1SYLNECD (SD8a:) 2567 . )
fu U.A. 68 fu lW.g. 68 Y¥IvAI1ANISEU
WaONTUNUIasOuUdVUS:LNA (GDP) 2.5 3.0 2.1 16 fiv 2.6
- MsuSlnAMALNBU 4.4 33 3.2 270037
- NMsusSlnANASY 25 13 12 0.70v17
- ANsavnuMALNBU -16 2.7 0.4 -0.16v 09
- NMsavnuMASY 4.8 3.4 2.8 2310033
- USuntudavoanduniua:usnis 7.8 34 13 0.81v 18
- USuiaudiidhaumua:usnis 6.3 1.8 04 -0.16v 09
QanNIsSA (WU uapaansansy) 19.3 23.8 233 20.3 fiv 26.1
- yaAmaumadavoonlusUapaansansy 5.8 4.4 2.3 18 6v 2.8
- yaAmaumuidntusuapaansansy 6.3 34 10 0.5%0v 15
QautyBLaUa:Wa (WUAuQpaansaxsy) n1 13.0 125 9800152
- QautysdLaua:wa (Snga:uov GDP) 21 24 2.2 17 60 2.7
505 UDULWaNIU 04 0.9 0.8 0.3 4013
5ASUDUWDWUZIU 0.6 10 10 05015

HUNYLRQ: n\)u Iunsmao (ngh Case) UETUUCIU']UD'\SUU']HEIHSU"I d:=InisusuaamGutdnuovingua:zus: lnFTDU q zmaoaoaanammsaaa 10 v:dvwWaudnlr
lFTSUUﬂOInFJUFJ'lEJCDlWUUUD'\ﬂﬂSfUU']UlUUSDEJa 25 (DHIUUD\)US UtusSoea: 2.0 fiv 3.0) ICIEJllS\)ET\)HaﬂU'lD'lﬂﬂ']Sa\)E)E)ﬂnUFJ'lEJCDU'lﬂUU La=NIsWaaq
ﬂ']F]DCIEI'lHﬂSSUI‘]WUCDCI'\U ﬂ'\SE]\)nUﬂ'lFIlE)ﬂUUUllUDIUUlWUUUCTlUFD'\UlUE)UUﬂa\)UU 20
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JUs:uraumistAasugnolng U 2568

fU LADULUBgU 2568

DAS1NSULNYINIVLASYZND (Soeiax)

[ 2566 X | 2567 JEXN [ 2565t IEANN -

% AsUSlnA % ASANS:KIVUS:INA

2567 2568f

2567 2568f
AsuslaanALNBU m 3.2 Usuisudvoon 13
JuAlua:usns . .
msuslnanAsy 1.2
Usunaudtidhaum 04
ua:=usals
ﬁ n1savnu
aanism
2567 2568f 23.3
nsavnuMALABU m 04 . L
yaFduAdvoan m 23
AsavhumAsy m 28 lugu UsD '
yamaumuudn -
fusU USD 6.3 1.0
DQASIVULWD
7 | e — =
E: b qaUtyBlaua:wa m 125
: 2567 2568f :
SasULWDRIIU m 0.8
SAsIBUWDWUZIU m 10 . A
0 HUNELHQ: ToYadasIMSUEIEUDIYaAINLADSY (Real term)

gndU SasiMsvgneduavyamaumadvaanua:thidnauAnAaIn USD term
Us:uU BOP
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